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                Abstract 
 
This paper attempts to conduct a study on the actual performance of 
Cross-Border mergers and acquisitions (M & A), and explore how much success has 
China achieved since it joined WTO.  On one hand, this paper analyses the 
performance of Cross-Border M & A of China’s listed companies in more detailed and 
innovative fields, on the other hand, the suggestions are of great practical significance. 
This paper investigates the financial data from January 1 of 2001 to December 
31of 2011 in the Shanghai and Shenzhen A-share listed companies in China, which 
used to conduct overseas M & A activities.  Methods of factor analysis, 
comprehensive performance scores for each test and the mean value ratio test are used 
to compare the performance of M & A under different classifications. 
In this paper, six hypotheses are proposed, the conclusions of which suggest that 
for our overseas M & A, the overall performance has improved slightly.  Non-public 
enterprises M & A performance, is more favorable than the state-owned enterprises.    
The performance of tender offers is better than that of the acquisition agreements.  
The performance of companies which changed control of the target enterprise is 
worse than those who did otherwise.  In addition, horizontal Mergers are better than 
vertical mergers and diversification.  Therefore, the government for the state-owned 
enterprises need to be decentralized, and the state-owned enterprises need to 
strengthen their own talents echelon construction and upgrade flexibility.  Policy 
support for private enterprises can be strengthened.  A detailed credit investigation 
for the host country is a must for the enterprises in overseas mergers and acquisitions 
to prevent blind expansion.  In the case of optional, it is desirable to choose 
horizontal mergers and acquisitions to achieve the highest performance.  Reasonable 
choice and use of the third-party advisory institutions and international credit rating 
agencies is a guarantee of success.  The government should give full play to public 
functions. 
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界纪录。美国证券资料公司的统计数据显示，1995 年全球并购总额高达 8660 亿
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